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TiIney,Ladd&Co.

Mortgage map describing
Ortgon-Waihingt-

R.R. &NavCo.
4't of 1961

Sent on request

New York

A Weekly
Quotation Sheet

containing the names and current
prices of a Urge number of in-

vestment bonds is prepared reg-

ularly by us. Investor! wishing
to keep in touch with the market
for standard bond may receive
these weekly quotations by asking
to have their names placed on
our mailing list for Weekly
Sheet No.

A. B. Leach & Co.
lavauttM-a- t SseurltUa

62 Cedar Street, New York
Cklctgo PJUtadOvhl BoSsI

.Unlit Baltlmst

Bank of America
Bank of New York
Central Trust Co.
Guaranty Trust Co.
importers&Traders
Mechanics &Metal

CLINTON GILBERT
2 Wall St,

Will Bay

Tel. 4848 Rector

PENN SEABOARD

STEEL CORPORATION
Voting Truet Cartlf testes
Beught Sold Quettd

HERRICK & BENNETT
Members New York Stock Exchange

Tel. Rector 0000 00 llroadway. N.Y.O.

Nipissing Mines
Full details regarding this splen-

did property, its present con-
dition nnd prospects may be had
upon application.

We execute orders in all
Curb and Unlisted Secu-
rities.

BAMBERGER, LOEB&CO.
25 Broad St New York

Empire Steel & Iron Stocks
Farmers Loan & Trust Stock
National Fuel Gas Stock
N. Y. Shipbuilding Stock
Singer Manufacturing Stock
Phelps Dodge & Co. Stock

J.K.Rice,Jr.&Co.
hone 4001 to 4010 John. 38 Wall 8t., N. V,

W. C. Langley & Co.
Investments

US Bioadwa, New Ystk Gty

- KIDDER, PEABODY & GO.

,115 Devonshire St. 17 Wall St.
lloitoo New York

Correipondentt of
lARING BROS. L CO., LTD., London

Flint & Pere
1 Marquette R. R. Co.

and

Pere Mar. R. R. Co.
Issues Wanted.

S Nassau St, New York; N. Y.

International Motor Truck
Common
1st Preferred
2nd Preferred
and Scrip

G. G. SCHROEDER
43 KXCIIANOF. PLACE 7192-- 3 Hanover

-- cn ,1111:111:11 iwii
Trust Co. of New York
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ICTSlSElECUTOR.eUsROIil.lRUSTEE.Elo'
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FINANCIAL NEWS

AND COMMENT

Stocks Go Up on Good Trade
Reports and British De-

cision on Loan Here.

HAILS ARE IN DKMAND

Call Money Reaches Record for
Year, While Time Rates

Also Advance.

Absence of disturbing developments
over the holiday, the receipt of many
favorable reports of railroad .earnings,
Including those of the Pennsylvania
and the New York Central; Indications
of continued activity In the steel and
copper Industry and a disposition by
Wall Street speculators to accept the
announcement that the 'British treas-
ury would not offer Its short term bills
In this market as a bullish factor were
effective In bringing about advancing
stock market values In the greater part
of yesterday's session. .

Although the speculative element in
the. Street was much perturbed when
the IVderal Reserve Board recently
placed the seal of Its disapproval upon
the proposed Issuance here of foreign
treasury notes. It reversed Its senti-
ment when It became known that the
fiscal agents In the United States of
the British Government had been In-

structed to cancel arrangements for an
offer of British exchequer bills In the
American market The Idea that this de-
velopment should be construed bulllshly
appeared to be based upon the theory
that the Federal Reserve Board's warn-
ing after all was in the best Interest of
our banks, and that In Its decision not
to offer Its bills here the British Govern-
ment had recognised the power and
status of our Federal Reserve as some-
thing with which to be reckoned.

It cannot be said, however, that bank-
ers were similarly affected. Indeed, they
were decidedly disappointed.

Bulls on. the war stocks apparently
have made up their minds that although
our banks will not subscribe to an Issue
of British Treasury bills there will be
no lock of credit facilities for the further
financing of foreign war purchases In
this market. Heavy buying of many
Issues Included In this group was re-
ported yesterday, although the Idea of
additional foreign buying of war mer-
chandise here was not the sole reason
for the Interest displayed In the stocks
of companies directly and Indirectly
Identified with the manufacture of the
products for which there la an urgent
foreign market Domestic buying orders
placed with these companies, as, for
Instance, the railway equipment con-
cerns, are enormous, with contracts for
delivery running so far ahead that op
erators In the various securities naturally
nna aaequaie argument ror their opti-
mism.

Industrial shares In general were well
taken throughout the day, the move-
ments of the steel Issues reflecting a
particularly good demand. United States
Steel, Crucible and nepublle Iron and
Steel making noteworthy progress to-
ward a higher level. Bullish operations
were marked In various specialties,
especially in such Mocks hs Columbia
Oat. Ohio Cities Gas. which gained
more than 1J points, and Pittsburg Coal.

Demand for the railroad shares was
heavier, buying of them being a wholly
logical outcome of the remarkably large
earnings reported by various companies
nnd the evidence of n growing belief on
the part of railroad managers In a long
period of traffic prosperity as shown In
their generous orders for new rolling
stock and rails for far distant delivery
nt the highest prices ever paid.

Strength In stocks was not checked
by an advance both In tlmo and call
money rates, tho latter moving to a new
high record for the year. A sustained
period of stiff money rates Is not ex-
pected, particularly as more gold is on
tho way to New York, but according to
me Known movement or money In the
current week 's Clearing House
statement may show another decrease In
surplus reserve holdings of the banks,
tho known course of currency In the
week presenting a loss by the local
banks to the Interior and on their mira
tions with the nnd tho
Federal Reserve Bank. Call money at
6H per cent, the high point touched In
tho duy, did not suggest contraction In
loans large enough to offset tho con
traction In cash as an Influence upon
excess reserve.

In the foreign exchange market fJer
man reichsmarks cables sold down to
the lowest figure which had been nuoted
In the period of the war, while Auitrlan
Kronen moved to a new low level also.
The movement In Teuton exchange,
however, did not accompany activity In
tho market, as there was little trading
either In marks or kronen. There was
no general agreement nmong foreign cx
change bankers regarding the causo for
the weakness In the rates, althoueh the
greater number of bankers thought it
was based chiefly upon selling In Berlin
on Its operations with Switzerland.

Tifrr rtrrord for Transfer Stamps.
All records for the sale of Mock trans.

fer tax stamps were broken last month.
according to Kugene M. Travis, state
Comptroller. The revenue was 11.011,-98- 3.

52, the Increase being due to the
great activity of I lie Stock Kxrhange. It
Is estimated that the fiscal year s revenue
from transfers will be R,ooo,000. The
total received from June 30 to date Is
13,509,006.90.
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Canadian Nur Hr..e,
Cmadlan Nor Ilr .".Canadian Pae By . .en
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IntT Harvester Co., t"l Feb. U.'tl
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Pennsylvania Co. .4H IJ.'ll
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Aik. I ri.I
6TK 68H..

1?4 ..
35 S

8 m ..
84H S4Ti ..

0 90H 6
10SK 103 C

05 9H 6
1024 103 6
624 63

114 115 7
78 78 2
62 534 4

174 174 ..
78 784 ..
274 274 ..
22 224 ..
62 4 63 ..
S04 904 0
104 114
604 61 2

1184 1184 4
116 117 7
100 101 6
100 101
97 974 6
664 674

1164 1164 7
121 123 7

61 66 5
1274 1274 8

2 24 ..
218 2194 20
1084 109 R

634 64 6
984 984 7
664 66H ..
t.74 674 ..
80 82 6
98 4 99 8
68 70 4

1064 1064 6
1004 1004 6

17 174 ..
1214 122 6

"0 71 6
774 774 ..

1074 108 7
864 864 G

X 2
620 630 30
160 165 7
1604 162 7
844 85 6
164 18 7
68 4 69 6
254 26
65 58 4 4

1664 167 10
87 89 7

110 1104 17
1104 112 8
1104 112 8
684 684 ..
18 20

1254 1254 7
144 144 ..
44 444 4
934 93 4 6

125 1254 7
874 374 ..
32 4 33
684 69 6
674 684
714 "2 6
664 674 ..
494 494 ..
13 34
68 , 634 1 4.63 ''634 14
24 24 4 ..

129 130 7
117 1174 6
99 100 6

1354 1354 7
264 27

110 1104 6
84 4 844 ..
66 4 66 ..
98 4 9S4 7

161 152 9
229 240 10

19 20
45 454 ..
97 100 7

1484 150 8
434 44 6

64 7 ..
13 134 ..
214 22 2
214 22 2
74
38 4 384 ..
524 63
424 424 ..
45 47 4
41 43 4

178 1804 8

120 1204 7
694 "0 4

ior.4 107 8
117 1174 "

44 444 14
52 624 8

170 173 8
121 125 5
1054 106 6

69 70 8

52 4 53
47 474 6
65 4 654

1054 1054 4
18 184 ..
84 85

6
264 264 ..
744 75 4

574 674 6
103 1034 6
1114 U3 7
1114 U3 7

37 4 38 2
82 824 6
44 444 ..

1154 1154
724 73 4 in
814 814 7.
65 CC4 5

1064 1074 ..
45 4 4C C

314 314
1194 120 7

14 144 ..
14 144
314 314 ..
60 604 . .

8 84 ..
184 194 ..

1124 113
83 84
33 334 ..
30 4 30 4 2

1084 108 4 6
42 4 43
204 21
48 60
58 584
33 34 1

1414 1414 7
714 "2 5

145 146
110 1114 7

1174 1174 ..
04 64 ..

94 4 954 10

254 26
994 100 7
56 57 3

464 464 34
83 86 2

110 120 5
67 58

113 116
84 844 6

166 1G7 8

334 33 4 2
584 68 ..
88 884 ..

1114 111 4

454 4C4 2
34 35
164 164 . .

3M 384 ..
84 85
32 33 2

244 25
28 29
60 51

994 99 4 6
284 28 ..
684 69

119 120 10
63 64 5
244 25 .. ,

206 207 10
26 2C4 ..

174 18
48 4 44 4
'624 634 ..

94 10 ..
18 19
13 14 ,.
10 II

JU.ia.MA.- - ,n,a.ni 4. s.w

KW YORK STOCK IZ0HA5OE PUOIf.

Friday, Dccbmbxr 1, 1918.

Annual dividend rntee are quoted In dollara

Sales.

100
200
200

11300
R pf

41 m
6200 J.
3460

300
900

1000
100

1900
100

17700
100

1400
6800

300
900
600

3100
1600

Acme
ArXvanco R,..,
Advance

Alaska
ra

rs pf
Am uoet sugar
Am Ar Chem
Am Ag Chem Df
Am Can
Am Can pf
Am Car ft F
Am Cot Oil
Am Hide ft Leath
Am Hide ft Leath pf..
Am Ice
Am Linseed Co
Am Linseed Co pf. ,..
Am LOCO.
Am Mnlt.

3900 Am Matt nf.
13200 Am Smelt

200 Am Smelt pf
700 Am Smelt sec A

99 Am Smelt sec A....
300 Am Smelt sec B

Am Steel Kdy
COO Am Sugar ex dtv....
100 Am Sugar pf ex dlv. .

15 Am Tel A Cab
3900 Am Tel ft Tel
2800 Am T ft T rt

100 Am Tobacco
100 Am Tobacco pf

1700 Am Woolen
100 Am Woolen pf

2100 Am Writ I' pf
400 Am Zinc
100 Am Zinc pf

12700 Anaconda
100 Asso Oil Co

6900 A, T ft 8 Fe
600 A, T ft 8 Fe pf
100 At, 11 ft A
800 At, a ft W I
100 At. a ft w i pf

19500 Baldwin Loco
500 Baldwin Loco pf

2400 Bait ft Ohio
600 Hatopllas
200 Beth Steel
250 Beth Steel pf
400 Barrett Co
400 B R T :..
100 Buttcrlck Co

2200 Butte ft Sup
800 Cal Pet

1100 Col Pet pf
2109 Can Pacific ex dlv...

100 Case. J I. pf
12600 Cen Leather ex dlv...

600 Chandler Motor
60 Chandler Motor

6200 Chcs ft Ohio
300 Chi ft Alton
300 Chi A N W ex dlv....
900 Chi tit West

3900 Chi Gt West pf
2500 C. M A St P

350 C. M ft St P pf
45400 tjnl, R I ft P.
10200 Chllo Copper.

4400 Chlno Copper
900 C. C. C ft Ht L
100 Cluett, P A Co

5500 Col Fuel A I
30800 Col GAG

200 Col A South
1100 Cont Ins

30 'Cont Ins
200 Con Callahan

2600 Con Gas. K L ft P
100 Con C of Md
100 Cont Can
600 Con Gas

10500 Corn Products
3200 Corn Products pf

12900 Crucible Steel
6400 Cuba Ciine

850 Cuba Cane pf
100 D A II
300 D, L ft AV ex dlv
200 Den A Rio Gr

1500 Den A Rio Or pf
500 Deere Co pf
100 Detrolt-Rdlso- n

700 Dlst Secur
200 Dul, 8, 8 A A
300 Dul, S, 8 & A pf
700 Dome Mines

70 Dome Mines
200 Drlggn-Seabur- y

12200 Krle
1600 Krle 1. pf
1200 Krle 2 pf

200 Federal M & S pf
300 Gaston W A W
300 Gen Klcc Co
200 Genera! Motor pf
900 Goodrich
200 Oranby Con

2100 Gt Nor pf
2700 Gt Nor Ore ctfs ex dlv,

800 Greene Copper
200 Gulf Steel
600 Harvester N J

4400 Illinois Central
6900 Inspiration Con
1300 Int Agr Corp pf
2600 Int Nickel

10400 Int Paper
1700 Int Pnper pf

200 Interboro Con
300 Jewel Tea
200 J Kayser.

2400 Knn City So
500 Kelly ST

12600 Kcnnecott
4500 Lack Steel

100 Laclede Gas ex dlv....
132 Luclcde Gas cx dlv....
600 Leo Tiro

1600 Lehigh Valley
9200 Marine .'.

13700 Murine pf
2400 Maxwell Motor

300 Maxwell Motor 1 pf
100 May Department Stores.

99U0 .viexiain I'etroicum ....
1400 Miami Copper

300 Minn ft St IOiils new...
400 Minn. Ht P ft M 8 M. . . .

SOOiMlsHourl Pacific
4900MlsHourl Pacific ctffl

14400 Mixxourl Pacific w I

2200 Missouri Pacific pf w I..
7300 Mo, Knn & Tex
1900 Mo. Knn & Tex pit
4800 Montana Power

100 Nut Clonk & Suit
700 N'at Enamel ft Stamp..,.

5725 Nevada Consolidated ....
16125 N Y Central

200IN Y, Chic & St L
100 N Y Dock
100 .V Y Dock pf
700 .V Y, N 11 II

nnno N Y. O ei w
C300
1100
300

1800
19700

1700
400
300
800

4350
3400

600
700

61150
600

4100
200

10200
1.100

14000
93500

200
960
800
400
800
200

2300
2300

100
6000

20300
2600

13400
100

. 100
2600
1S0O

100
700
200
100

2600
200
600

Tea

AlBSKfl.

1600

Norfolk A Western.,
North American .. .

Nova Scotln .Steel...
Northern Pacific ,. .

Ohio City Gn
Ontario Silver
Owens Bottle Co....
Pacific Mall
Pan-Am- Pet pf.. .,
Pennsylvania Kit . .

Philadelphia Co ....
P. C, C A St I..
Pittsburg Coal pf....
Pittsburg Conl ctffl...
Pittsburg Conl pf ctfs
Pressed Hteel Cor....
Pullman Co
Kuy ConsoJ Copper...
Railway Steel Spring.
Republic Steel
Ki'iidlng
Heading 2 pf
Rutland RR pf
Seaboard Air Line...
Seaboard Air Line pf . . . ,
siosH-shrrne-

Shnttuck
Ht L ft H F W I

St Louis Southwest.. .

St Louis Southwest pf,
Southern Pucltlc
Southern Ry
Southern Ity pf
Stiulelinker
Htutz .1
TenncsHce Copper . ...
Texas Co
Texna Co rts
Texas Lund Trust.,.
Texas A Pacific
Third Avenue
Tobacco Products ....
Till, Ht L & Wist
Tot. (It L A West pf..
union usg a raper,

2Q0Unlon Bag ft Paper pf . ,

Open-- 1 Bleb-- Low. I Clot-- Met
Inr I est. I est. I lag. Chacw.

68 68 68 68 14
19 19 19 19 4
86 36 16 16 4
114 144 114 144
84 84 8 , 8

IS 154 144 144 4
894 90 894 90

1014 1014 103 1014 4
97 974 964 964 4

1014 1024 1014 1014 14
62 62 62 624 Vi

1144 1144 1144 1144 4
74 76 4 73 76 f. 34
63 63 63 61 1
17 174 17 '174 4
77 794 76 78 24
27 4 274 27 4 274 4
22 4 224 12 224
624 624 62 4 624 4
894 904 884 04 14
10 114 10 114 14
484 614 484 61 3

1174 1174 1164 1164 4
U64 1164U64 1164
1004 101 1004 1004 4
99 4 99 4 99 4 994
97 4 97 4 97 97 4 4
66 67 66 66

1114 1164 U6 116 4
1214 1214 1214 1214

61 61 61 61
1234 1284 1274 1274 4
2 12 2
218 218 318 1218 4
1084 1084 1084 1084 4
544 544 514 534 4
984 984 984 984 4
674 67 4 66 664 4
68 4 58 4 664 564 1

814 814 814 814 24
98 98 4 98 4 98
70 70 70 70 4

1054 1064 1054 1064
1004 1004 1004 1004 4

17 17 17 17
1224 1224 121 1214 4
704 704 704 704 4
774 774 754 774 4

108 108 108 108
864 87 864 864 4

1 2 1 2
620 620 620 620 1

160 160 160 160 5
162 162 160 160 4
86 86 85 85
164 164 164 164! ..
694 69 4 68 4 684' 4
26 26 254 26 4564 864 644 654'

1684 1684 166 1674! 1

874 874 874 874 4
1104 1114 1084 110 4
1124 113 1104 1104 1

1134 1134 1134 1134
67 4 68 674 684 14
19 19 19 19 1

1254 1254 1254 1254 14
144 144 144 144 4
43 44 43 444 4
934 94 934 934 4

1254 1264 1264 1254 4
37 38 4 37 374 4
32 4 33 4 32 4 32 4
69 69 4 68 4 69 1

57 59 57 59 2
72 72 72 72 4
674 674 564 664 4
48 4 60 4 48 494 1

34 34 34 34 14
61 64 61 634 44
64 4 64 4 64 4 644
24 24 24 24

128 130 1274 1294 2
117 117 117 117 4
100 100 100 100 4
136 1154 135 1354 4

27 4 27 4 26 4 27 4
110 1104 HO 1104 4
844 85 834 84 14
664 66 66 664 4
98 4 98 4 98 4 984

151 151 151 151 1

239 239 238 238 4
18 19 18 19 4
444 45 444 45 14
97 97 97 97 4

1484 1484 148 4 148 4
414 .414 434 434 4
64 64 64 64 14

124 11 124 13 14
224 224 214 214 4
214 214 214 214
754 754 744 744 1

374 184 374 384
62 4 51 62 4 63 14
43 43 424 424 14
464 464 464 464 14
42 42 42 42 14

180 180 179 180 1

1204 1204 1204 1204 4
69 4 70 69 4 70

1064 106 1064 106
1174 1174 117 117
444 444 41 44 4
524 624 52 52 4

175 17G 173 173 4
1244 126 124 124 1

105 1064 105 105 14
70 704 89 4 69 4
62 52 4 51 524 4
47 4 47 4 47 474 4
64 4 65 4 64 C54 '24

104 105 104 1054 4
18 18 18 18 4
85 4 854 85 85 14
98 984 98 98 4 4
254 26 4 26 4 264 4
75 75 74 4 74 4 4
67 674 664 574

102 1034 102 4 1034 4
1124 1124 1124 1124 4
113 113 113 113
374 37 37 4 37 4
814 82 814 824 1

464 46 44 444 1

1154 116 1134 1154 14
73 4 73 4 72 4 73 4
814 814 814 814 4
66 66 66 66 4

108 1084 10.--i 107 14
I 4541 46 454 46 4

31 314 31 314 4
119 1194 1184 U4 4

13 144 134 14 14
13 144 13 144 14
304 314 30 4 314 14
69 60 4 69 604 14
74 84 74 8 4

184 20 18 184 1
108 114 107 1124 6

84 81 84 84 1

33 4 33 4 33 33 4 1

30 4 31 30 4 30 4 4
1074 108 1074 1084 14

40 4 43 404 124 24
204 204 204 204 : 4
50 50 60 50
68 584 58 584 1

334 344 33 33
1394 142 1394 141 2 4

70 4 72 4 70 4 72 14
144 145 144 145
111 1114 111 111
107 1184 107 1174 134

64 64 6 64 4
95 95 95 95 4
264 264 254 26 4
994 100 994 100 4- - 4
56 57 56 57
46 4 46 4 45 4 464 4
82 83 824 83 34

113 113 113 113 2
54 4 67 53 57 44

lU'i 114 114 114 14
83 85 83 4 844 1

1664 1664 166 166
33 334 33 334
59 694 584 58
884 884 87 884 14

111 1124 1104 112 24
464 46-- 46 4 464
31 34 31 34 4

164 16 164 164 4
384 39 384 39 f- 1
85 85 844 844 4
32 32 324 324 4244 25 244 26 1

27 29 27 28 14
51 51 51 51 1

984 94 9K4 994 4
274 29 274 28 14
67 4 69 674 684 14

1204 1204 1184 1194 1

61 63 63 83
24 4 24 4 24 4 244

209 4 209 4 205 4 207 424 264 28 !6 4
155 I155 165 155
184 184 17 18
49 49 484 48
63 51 63 63 4
94 10 94 9 4

IS 184 H 14 411 14 11 1816
114 8J4 II II -- I

Bid
112
1474

81
984
754
624
134

1584
254

137
32

2

24
76
66

113
1264
1214
1234
254
484

112
154
684
114

139
63
274
454

1014
54

2
4

24

36
99

139
33
96
69

jfak. jti.
113
1474
814
99
774
624
14

158
264

1374
324
24
3

77
664

114
125
1224
1214
26
484

114

154
69
31

1394
63
28
46

102
644
24
5
3

364
994

141
35
98U

6
4

::i

604' ..

Bales.

600 Union linn A Paper now.
18000 Union Pacific ex dlv

1300 Union Pnclflo pf.
100 United Cigar Storfs.. . . ..
200 United Drug
400 United Drug 1 pr
100 Unlttit Italiwny Invest...

6000 Unllnl Fruit
200 U 8 Cast Iron Plpo

7200 tr 8 Indus Alcohol
200 U 8 It A Imp
100 U 8 U & R
600 U 8 R A it pf
600 IT H Smelting

11500 I) S Rubber
800 U 8 Rubber 1 if '.

128400 U 8 Steel ex dlv
2100 U S Steel pf
7600 Utah Copper

12700 Utah Securities Corp....
700 o' Chemical
100 Chemical pf . . . ,

6700 Wnlmsh
11800 Wabash pf A
13000 Wabash pf U

100 Wells Forgo Kxpress....
5700 Westlnghouse Klectrlc ..
7700 Western Mnrv'.und ......
2700 Western Maryland pf....

200 Western Union Tel
200 White Motor

1100 Wheel & Lake Krle
200 Wheel A Lake Krle 1 pf.
600 Wheel A Lake Krle 2 pf.
4001 Wheel A Lake Krlo ctfs
300iWhccl A L H ctfs 2 pf...

17210'Wlllys Overland
200IW1II.VH Overland pf
200Woolwortli

1900iWorthlngton Pump
500 Wortlilngtoti Pump pf A
200 Wnrthlngton Pump pf It

Odd lots.
Including extra dividends.

sales 1,031,900 sharps. day 476,300. January
ilate. 203,028,000. period 1916, 159.943.700.

GOSSIP OF WAIL STREET.

I 'ml It lo Drat ftialnmers.
Now that neither British nor French

Treasury notes are to be offered In this
market, because of the Intervention of
the Federal Reserve Hoard, bankers snld
yesterday It was highly Improbable that
any unsecured loans of belligerent na-

tions would be placed here In the near
future, If nt all. At nny rate, the bank-
ers Interested In the proposed ottering of
British and French Treasury bills said
there was now no plan for bringing
out any other securities of Great Britain
or France, or both. Many of them con-
sidered the outcome of this proposition
unfortunate, not only as tending to cur-
tail purchases by the Allies In this coun-
try, but as displaying discourtesy to the
country's best customers, who. If any-
body, should be entitled to credit.

nle of Manlllnna,
The .Miles nre not likely In pl.ue as

large orders for munitions ns In the
past. Largely because American manu-
facturers have demonstrated an Inability
to manufacture rifles according to the
foreign standard, the Allies are propos-
ing no further attempt In that direction
here. It also became known yesterday
that Great Britain's factories can now
turn out shells of several sizes and
varieties In sufficient quantity to supply
all the Allies. Great Britain now has
3.500,000 pertons emploed In Its muni-
tion factories, and the necessity for pur-
chases In extremely largo uniounts from
this country is not likely to be felt next
year ss In the year now closing.

Payment In tiold.
One of the bankers most Influential In

making arrangements for the sale nf
British and French treasury bills s.ild
that payment on contract! In this rouiv
try In the future would most likely be
In gold, or at least be bo.ed upon gold,
as a reserve for credit. The arrival of
132,000.000 nmslan gold In this country,
he intimated, was a precursor of further
large shipments from that country. Rus-
sia has something like n round billion
dollars In gold, and could spare half of
It for the account of herself ami her al-

lies. Britain's gold supply l well
maintained by tecelpts from the South
African mines. Hut while payment will
probably be made In gold, tho banker
thought purchases would Ih much leH
lavish than If credit were extended. "The
gold resources of the Allies are gient,"
he added, "but none of them knows how
long the war will last and conservation
of the supply Is of course upjiermost In
the minds of the treasury nlllclals of the
three countries."

Objection In Ituaalnii l.onn.
Another banker of international repu-

tation said that the object of the
Reserve Hoard In warning against

T

overextension In unsecured loans to for- - j

elcn governments was directed against I

unsecured Russian loans rather than .

ugalnst loans to Great Britain and .

France.

Steel Pool and Ollirra. '

A Chicago pool In United States Steel,
t'omninn. u'hlVi .ir.i..iitl.i r.,i .. 1.......
amount of the stock In the neighborhood

Clotlnr prleea
I'l'iween l.'l Ulllt ailrt hjumuiuii. jr.irxuoj;

Ing to the brokers III the transaction the
same Interests have arranged take on
e new line of the lnsue In the of
Its price falling under 122. In the last,
six mouths more pool operations have
been reported hy well Informed Stock
Kxi'lmiige Interests than er before,
particularly In United States Steel com-- 1

mnii, whllo In tho last few weeks miIi- - i

st.intlul selling by pools has been re-- ,
corded, not with any Idea that t in bull
movement has run Its cuurxe hut upon
the time limit set for liquidation In
some Instances upon a belief 011 the part
of pool members that stocks could be
repurchased lit cheuper levels before the
ChrlstipaH holiday. Joint bv
small speculators have been very
III el'tftenr-- In l,r,,,u.,. l.
cent months nnd In the greater number
of tnstunces they have turned out de-
cidedly successful. In Central Leather,
for Instance, a Joint nccoiiut representing
the pooling by four unimportant opera-
tors on 1111 nrtnal cash basis resulted In
Individual proiltH nf 12,500 each.

Pennayltniiln Then nnd it.
Not many years ago, when the Penn-

sylvania Railroad was spending enor-
mous amounts of money upon the build-
ing of Its new terminal here and its North
River tunnel, a certain bank president,
now dead, made the statement at prl-lat- e

dinner that tho company mlglit be
building for the future, but that It would
go Into a receiver's hands In the mean-
time because of Its tremendous expan-
sion, which Involved great nmount of
new capital. As a matter of record,
there were many men at that period who
believed the Pennsylvania wiih lilting off
more than It could chew. Thh pes-
simism nf the past coniea to mind when
one reods the company's earnings for
October, Just received, showing an In-
crease In gross operating revenue of
more than 13,000,000, the nblllty the
company to turn back this amount Into
the property and n total Increase for ten
months of $112,543,472 nnd In net nn

of 124,113,704

November's II lg Market,
With only two exceptions, trading In

Hocks In the New Yntk Stuck Kxchange
In November wus heavier than In any
preceding In the history of Wall
Street, the exceptions being found In
the iccords for January, 1306, anil April,
Itnil And dealings In every five hour
senslon In November totalled moie than
1,000,000 shares, with the heaviest oper-
ations on November 20, at iiwfo than
2,175,000 shares. The Street looks for

big movement In the current month,
but It Is not unanimous on the Agges-tlo- n

heard In some circles that the four
W4tk period will be one of uninterrupted
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advancing movements. December
other has been a very much mixed
month respect stock market
tendencies. great part because
tne assemblvlnc Congress, but con
dltlons are abnormal and there

much bullish sentiment
part public would un-
wise make the flat statement that
this December market will measure out

those past have measured.
The bulls are looking for a big Christ-
mas speculation their faor.

High Capital Costs.
According opinion the Na-

tional City Batik the point must be near
which all construction work not

Imperative necessity will held
check by hkjh capital costs. Upon
general principles appears a
doubtful jKillcy put capital Into con-
struction under present abnormal condi-
tions, nnd certainly the Inter-
est stability Industry that every
dollar's worth work that can post-
poned shall postponed, urgura
bank. courte. only a question
time when stngo reached which
prices will bring demand under control
and Increasing production will overtake
and pass And unless history has
mopped repeating Itself there then will

a story Idle plants and unemployed
men. The National City Bank says that

business world has bc.cn dis-
organized and thrown out the cus-
tomary channels by the wnr and
there power great enough pre-
vent those results, but that will
euro thcmnclves by natural processes
more surely than can remedied
by any nuthoilty by

Norfolk find Western.
Following tho purchase a sub-

stantial amount Norfolk and
Western stocks by the Pennsylvania
Railroad h number years ago. varloui
Interests Wall Street were unable
find any good reason for operation,
particularly Norfolk and Western
earnings tho time were poor, while
the company had not been lpng free from

receivership. present time
only criticism the Pennsylvania for Its
purchase that did not buy enough

Norfolk and Western Ftoclt. Tho
advance the common shares yesterday
nrcompanled a revival reports tho
Pennsylvania would take a long term

property and would guar-
antee S per cent, dividend', against
the current rate 7 per cent. the
lat flfenl year Norfolk and Western
earned more than per cent,
Junior Issue, wlille Its general financial
and phlc.il position was Improved

extent that surseted the financial
district een greater potential strength
for tho property mid Its securities than

Street a car ago had been willing
citiyr credit imagine.

Jnpniiese Line Opena Offices,
The Nippon Yusen K.iMia, which

running n tegular frolsht service be-

tween New York and the Fur Rust, has
opened ofllces the tenth floor
Kqultable Iliilldlnir and made John
Todd general manager and Kamel
his first assistant. Mr. Todd was for-
merly with the Anchor I.lne.

BID AND ASKED PRICES.
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ACTION OF FOREIGN

BONDS A SURPRISE

Withdrawal of Treasury Notes
Rocs Not Have Expected

Effect in Market.

ISSUES IN GENERAL-- FIRM

Gains Are Recorded in a Num-

ber of the Industrial
Mortages.

Foreign Government bonds, which sold
off early In yesterday's trading, were
put out to a small extont In the late
dealings following tho announcement
thnt the proposed offering here of for-

eign trensury notes had been withdrawn
despite the Idea held In some quarters
that the elimination of the possibility of
a sale of notes would tend to strengthen
the Anglo-Frenc- h 6s, the American For-
eign Securities 5s and the United King-
dom 5s. It was assumed In bond houses
that further loans slmilnr to those nl
ready made would be forthcoming In the
new yenr nnd that until then more gold
would be sent to this country to provide
for foreign needs In our markets.

Mortgage Issue In general were firm,
but not particularly active, with the best
business In tho railroads reported in
Chesapeake and Ohio convertible 5s,
Rock Island refunding 4s and debenture
us, which, however, closed lower: .Mi-
ssouri Pacific general 4s, when Issued :

St. Louis Htid San Francisco Issues nnd
Southern Pacific convertible 5s.

Among the Industrials United States
Steel sinking fund 6s sold up 4, Now
York Telephone 4 4s 4 and Chile Cop
per 7s lrs. American Writing Paper 6s
closed unchanged, while Jtckawanna
Steel 5s lost a small fraction.

The offering of the American Tele,
phone new collateral trust bonds Is be-

ing made at 98 nnd Interest to yield
about 6.15 per cent, against collateral
with a valuo of 133 per cent, of tho
amount of the bonds Issued and with n
guarantee by the company to maintain
the margin of 33 per rent.

Totnl pales In the Stock Exchange
nmountrd In par value to H,54K.noo, as
compared with ?.',2lfi,ftnn on Wednesday
unit S5, 529.000 a week ago.

Quntntlons on governments and sales
of other bonds follow:

r, . nnvr.RNMKNT bonds.
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